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THE EA6LE RICHER C O M P A N Y

AND SUBSIDIARIES

To THE SHAUHOLDBKS OP
THE EAGLE PICHER COMPANY

Under date of March 5 1948 there were mailed to all shareholders comparative consolidated
balance sheets of your Company and its consolidated subsidiaries as at November 30 1947 and 1946
and comparative consolidated statements of profit and loss and earned surplus for the years ended at
the corresponding dates—both as reported upon by Messrs Barrow Wade Guthne & Company
independent accountants and auditors selected by a nonmanagernent committee of the Board of Direc
tors and approved by the Shareholders These same financial statements and information pertinent
thereto are now presented herewith in advance of the Annual Meeting of Shareholders to be held on
March 23

F O R E W O R D

In succeeding sections of this Annual Report the more significant items m the accompanying
financial statements will be commented upon However it is axiomatic that it is difficult to maintain
reader interest in a report of this nature Hence it seems desirable to summarize in the opening para
graphs the more important developments of the year under review and the outlook for the immediate
future

In the Income Statement the first figure that will attract attention is the increase of nearly 90%
in net sales Likewise with rising prices the corollary of the present inflationary trend it may be
assumed that all of the increase in sales volume resulted from a corresponding increase in unit prices
Such is not the case Of the total increase of $36 679 022 72 approximately $11 000 000 represented
new production from recently acquired plants and companies some $5 000 000 reflected increased
production from previously owned plants and only $20 000 000 was attributable to a moderate price
increase on various products where required to offset in part rising costs of labor raw materials and
freight

The next outstanding feature of the Income Account is the net profit before appropriations of
$3 000 000 to reserves for future decline in inventory values amounting to $6 60S 842 59 in companson
with $2,102 196 85 for the preceding year—an increase of $4 503 645 74 Here again the indicated
profit for the current accounting period may seem exorbitant To the consumer it may appear to
warrant reduced prices to the employee shorter hours and higher wages and to the shareholder a
larger dividend distribution

Management s interest embraces equally the interests of all of the foregoing classes It is manage-
ment s function and responsibility to expand productive facilities to the extent warranted by its
estimate of the probable long range demand within the industries which its products serve and to
initiate procedures whereby the cost of its products may be reduced As these results are accomplished
the consumer benefits from reduced prices in competitive periods when cost of component products
is vital the employee benefits from improved working conditions job security and greater freedom



to enjoy the fruits of his labors and the shareholder benefits from the strengthening of the industry
position of his company and a consistent return on his capital As regards your Company progress
has been made in these accomplishments in the past year as in previous years

However the expansion and modernization of productive facilities the liberalization of labor
relationships and the maintenance of a volume of business that permits these forward steps requires
the employment of an ever increasing volume of funds It is another function and responsibility of
management to see that these funds are available when required and that they are provided in a manner
that strengthens rather than weakens the capital structure of the company

The sources of new capital are the equity markets where funds are obtained from the sale of equity
stocks common or preference the debt markets where funds are obtained from the sale of obligations
to the public or are borrowed from banks and insurance companies and retained earnings Under
present stock market conditions equity financing is prohibitive in cost Debt financing has been
available and has been utilized by your management as will be commented upon later herein but it is
essential that a sound ratio of debt to equity be maintained in the corporate capital structure Hence
prudent policy dictates the retention of earnings to the fullest extent consistent with a reasonable
return to shareholders based on the market appraisal of stock values

Of the net profit of $6 605 842 59 $1 333 614 00 was disbursed as dividends at the rate of $1 50
per share leaving a retention of $5 272 228 59 This amount was insufficient to cover the increase of
$6 352 653 10 in receivables ($2 209 729 97) and inventories ($4 142 923 13)—occasioned by a sub
stantially larger unit volume of business on a rising commodity market Even though no other need
for funds existed the foregoing justified the retention of the 1947 fiscal year earnings

However there is another and an even greater need—the capital requirements of your Company
in common with all industry A very high level of capital expenditures must be maintained if annual
national production is to be maintained at levels comparable with 1947 Capital requirements fall
in two general areas capital for expansion and capital for modernization for mechanization for
reducing unit costs of production Over the past several years your management has invested sub
stantial suras in both areas—investments which have borne fruit in the steadily rising unit volume of
production and sales For the four years from December 1 1941 to November 30 1945 such cxpendi
tures aggregated $4 447 553 58 Following termination of the war new demands arose and new
opportunities offered As a result expenditures for the 1946 fiscal year amounted to $3 716 805 57 and
for 1947 to $3 559 183 22—a total for the six years of $11 723 542 37 While a substantial amount
requires to be expended in the completion of projects heretofore authorized the present expansion
program of the Company is largely completed and future capital expenditures will be confined in the
mam to projects which give assurance of short term liquidation through cost reduction

In the Annual Report for the preceding year it was noted that largely as a result of capital expcn
dltures made in that year $1 348 642 77 was utilized from previously accumulated earnings producing
a decrease of that amount in the excess of current assets over total liabilities Early in 1947 your
management foresaw a further deterioration of the Company s working capital position and obtained
authorization from your Board of Directors to negotiate for a refunding of the Fifteen year 3j^%
Sinking Fund Debentures then outstanding in the principal amount of $3 145 000 These negotiations
were concluded on September 16 1947 by the private sale to Metropolitan Life Insurance Company
and The Mutual Life Insurance Company of New York of $7 500 000 principal amount of 3% notes
payable serially in equal annual amounts of $500 000 on September 1 1953 to 1967 inclusive The
terms of the note agreement are very moderate While it contains certain provisions relating to the
payment of dividends, unconditionally unrestricted accumulated earnings at November 30 1947
amounted to $5 272 228 59 The consummation of this loan restores your Company to a highly favor
able working capital position Additional funds available through the annual provisions for depletion
and depreciation and a moderate retention of future earnings should be adequate to finance such capital
expenditures as are presently contemplated

Despite a general uneasiness as to the business trend for 1948 the year is starting out well for your
Company and the only visible cloud on the horizon is the extreme shortness of the lead supply Domes
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tic primary and secondary production is not sufficient to meet consumption demands Foreign metal
is in supply—but not at the domestic price The domestic price should really be increased to the
approximate level at which foreign lead is being offered Without such an increase we see little
likelihood of our being able to obtain enough metal to maintain lead pigment output at the 1947 level
Producers however have apparently been deterred—first by the sharp decline in commodity prices
and more recently by the political furor which followed the increase in the price of semi finished
steel Your management feels free to express itself on this subject since your Company is not a seller
of pig lead but a large purchaser and in the main its lead pigments are sold at fixed differential over
the price of the raw metal so that it neither profits nor loses materiall} as lead prices fluctuate

Earnings for 1948 will not equal the $6 605 842 59 reported for 1947 as these earnings included
substantial gams from liquidation on a rising market of inventories accumulated at lower prices The
appropriations to reserves for inventory decline* more than offset the gains of this nature Hence on a
comparable sales tonnage earnings for 1948 should approximate the net profit of $3 605 842 59

E A R N I N G S A N D S A L E S
Consolidated net profit to surplus amounted to $3 605 842 59 or $4 05 per common share after

all charges including provision of $4 000 000 for Federal and State taxes on income and the appropna
tion of an additional $3 000 000 to reserves for future decline in inventory values Net profit before the
reserve appropriation was $6 605 842 59 equivalent to $7 43 per share The corresponding figure for
the preceding year was $2 102 196 85 or $2 36 per share after provision of $825 000 for Federal and
State income taxes

Net sales for the 1947 fiscal year aggregated $77 668 421 in comparison with $40 989 398 for the
preceding year and constituted the largest dollar volume in the Company s long history The increase
was shared in by all divisions of the Company s business although by far the larger portion—nearly
90%—was attributable to the Manufacturing or Processing Divisions and reflected new business
produced by companies acquired during the latter part of 1946 or in 1947 a substantial increase in unit
sales and a moderate increase in selling prices following the expiration of OP A controls in November
1946

The lead price stood at 11 80 cents per pound New York at the beginning of the fiscal year
On December 16 1946 producers advanced the price to 12 55fi on January 7 1947 to 13ji on February
25 to 14ff and on March 3 to 151 ac which it has since held The price of prime western zinc held
firm at 10 50 cents per pound £ St Louis throughout the fiscal year On January 21 1948 it was
advanced to 12 cents

D I V I D E N D S

Dividends on common stock aggregated $1 50 per share during the 1947 calendar year Regular
quarterly payments of 30jt per share were made throughout the year and the September and December
payments were increased by the declaration of extra dividends of 15)j per share At the January 23 1948
meeting the Directors placed the stock on a regular quarterly dividend basis of 45fi per share for the
1948 calendar year

B A L A N C E S H E E T

Net working capital at November 30 1947 with inventories valued at the lower of cost or market
and before the deduction of reserves for future decline in value amounted to $22 281 762 19 On a sum
lar basis, current assets exceeded total liabilities by $14 278 753 32, in comparison with $11 578 318 78
at the end of the preceding fiscal year

At November 30 1947 the 889 076 common shares outstanding had a book value of $29 24 per
share of which $15 77 was represented by the excess of current assets over all liabilities $10 67 was
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invoiced ID fixed and intangible assets and $2 80 was represented by other assets The corresponding
figures at November 30 1946 were $23 28 $1302 $7 96 and $2 30

Operations of the year under report after provision for income taxes but before the deduction of
charges classified as depletion depreciation etc , produced cash income of $7 736 554 94 Of this
amount $3 541 097 74 was expended in the improvement and expansion of productive facilities and
in the acquisition of additional properties a net amount of $161 408 66 was invested in other accounts
and $1 333 614 00 was paid or accrued as dividends to shareholders The residue of cash income amount
ing to $2 700 434 54 was retained in the business and reflects the aforementioned increase in the excess
of current assets over total liabilities

Accounts receivable at November 30 1947, had increased approximately 50% over the correspond
ing figure at November 30 1946 This increase is a natural consequence of a larger volume of business
at a substantially higher price level—as a matter of fact the increase in receivables has not been
commensurate with the larger volume of business The Company s policy with respect to providing
reserves for receivables has been explained in previous reports No additional provision was made
during the current year as the accumulated reserve at the balance sheet date was considered fully ade
quate

Consolidated inventories at November 30 1947 were valued at $13 440 360 84 an increase of
$4 142 923 13 over the corresponding valuation at November 30 1946 Of the increase $2 187 563 44
represented inventories required by plants whose operations were not reflected in the consolidated
accounts at the close of the preceding year In comparison with the substantial increase in unit volume
metal tonnages showed a very modest increase to 55 173 tons from 51 979 tons at November 30 1946—
equivalent to 3 194 tons or approximately 6% Here again, the inventory of a newly acquired plant
accounted for 6 112 tons so that actually the inventories used in previously owned operations showed
a decrease

Effective with the fiscal year ended November 30 1941 the direction and management of your
Company as a measure of prudent conservatism initiated the procedure of providing by appropria
tions of net income reserves for future decline in inventory values and for contingencies At November
30 1946, these reserves aggregated $2 100 000 of which $1 300 000 was designated as an inventory
reserve and $800 000 as a contingency reserve At May 31 1947 an additional amount of $2 600 000
was appropriated to the inventory reserve to cover the estimated effect on inventory values of the
rapid and substantial increase in metal prices which took place following the termination of OP A on
November 9 1946 and to provide a reserve adequate to margin inventory tonnages at that date to
minimum prices of 6 50ti per pound for lead and 5i per pound for zinc At November 30 1947 to prc
serve the same margin the inventory reserve was increased to $4 600 000 by the appropriation of an
additional $400 000 from current income and the transfer of $300 000 from the reserve for contingencies
In previous balance sheets U S Government obligations in an amount approximately equivalent to
combined operating reserves were transferred from current assets to reserve fund investments At
November 30,1947, these reserves had grown so large that it seemed uneconomic to maintain equiva
lent investments in low rate short term Government securities Hence a similar effect upon the current
position shown m the attached balance sheet was accomplished by including in current assets the
securities formerly carried as reserve fund investments and deducting from inventories of ores metals
and metal bearing products the reserves provided for future decline in the value of those products

MINING A N D S M E L T I N B O P E R A T I O N S
During the year under review the Company s Central Mill in the Tn State area treated 3 110 483

tons of ore, in comparison with 3 430 312 tons in 1946 and produced 111 016 tons of concentrates in
comparison with 116 998 in the preceding year The Henryetta (Okla ) zinc smelter maintained fairly
normal operation and produced 37 161 tons of slab zinc

Operations of the St Xavier mine and Suahama mill, near Tucson (Arizona), produced 14,777
concentrate tons and a net profit of $355 447 93 before provision for Federal and State income taxes



To November 30 1947 this property had produced 83 900 tons of concentrates and after providing
for its acquisition through royalty payments and the substantial amortization of mining and milling
facilities yielded a net return before taxes of $1660 252 33 Progressive exploration has consistently
developed new ore bodies

The properties of Minas dc Gucrrero at Taxco (Republic of Mexico) were mined out during the
year and operations were discontinued in March 1947 During its life this property produced 155 157
net tons of zinc lead concentrates and a profit of $721 794 82 after payment or provision for Mexican
income taxes in the amount of $462 227 51 It is anticipated that upon liquidation the foregoing
net profit will approximate $900 000 after Mexican taxes No portion of this income has been taken
into account in present or prior consolidated accounts of The Eagle Pichcr Company The parent
company has however, received and included interest payments aggregating $112 675 40 paid under
the requirement of Mexican law which are in addition to the profits noted above Hence final recovery
from this project should exceed $1 000 000 subject to United States income taxes as and when trans
ferred to the parent company

Through its other Mexican subsidiaries Eagle Pichcr dc Mexico Minas dc Durango and Minas dc
Iguala your Company has earned on investigations and exploration in other sections of the Republic
It is now engaged in developing two properties in the State of Chihuahua These should be in produc
tion within the present fiscal year The attached balance sheet shows investments in and advances to
Mexican affiliates of $792 921 23 at November 30 1947 In addition thereto Minas dc Guerrcro has
reinvested $683 691 45 of its aforementioned realized profits by advancing funds to other Mexican
affiliates Hence at the balance sheet date the total investment in Mexico aggregated $1 476 612 68
Of this amount $140 791 08 was represented by net current assets of the combined companies the
remainder of $1 335 821 60 consisting of mining claims patented or held under lease and option agree
ments exploration and development work thereon and mine and mill buildings and equipment
installed or in process of construction

This report has been prepared with the aim of presenting to shareholders employees customers
dealers and distributors the policies of the direction and management of the companies comprising
The Eagle Pichcr group and the steps being taken to assure the financial soundness and continued
growth so essential to the self interest of all classes—and attainable only by their full and whole
hearted cooperation

By order of the Board of Directors and on behalf of your management

JOSEPH HUMMBL JR
Chairman

JOEL M BOWLBY
Pmtdtnt

CINCINNATI OHIO
March 15 1948

The conunoo inarei of the Company ire dealt in on the New Yo-k Stock Exchange

Pivt



T H E E A G L E P I C K E R C O M P A N Y

A S S E T S

C U R R E N T A S S E T S
Cash in Banks and on Hand
U S Government Obligations—at cost (Market value

at November 30 1947-33 004 546 29)
Accounts and Notes Receivable
List Reserves for Doubtful Accounts and Notes
Inventories of Raw Materials Worlc m Process Finished

Products and Supplies
Ores Metals and Metal bearing Products—valued

at the lower of cost or market price of metal con
tent plus manufacturing costs on Materials in
Process and Finished Products
Ltss Reserves for Future Decline in Value

Other Products Merchandise for Resale and Manu
facturing Materials and Supplies—at cost

OTHER ASSETS
Repair Parts Maintenance Supplies etc
Miscellaneous Accounts Advances etc
Sundry Securities—at or below cost

N O V E M B E R 3 0 1947

$ 6 252 716 51

3 003 162 31
S6 760 265 57

373 167 72 6 387 097 85

9 853 514 37
460000000
5 253 514 37

3 586 846 47

903 559 26
162 487 63

5 392 93

8 840 360 84
24 483 337 51

1 071 439 82

N O V E M B E R 30 1848

$ 2 959 945 19

3 586 803 00
$4 531 403 52

354 035 64 4 177 367 88

6 943 597 08
1 30000000
5 643 597 08

2 353 840 63

743 236 63
6540004
4 892 93

7 997 437 71
18 721 553 78

813 529 60

I N V E S T M E N T I N A N D A D V A N C E S T O A F F I L I A T E S
Mexican Subsidiaries not consolidated 792 921 23
Other Affiliates 216 419 98 1 009 341 21

520 835 75
470 419 98 991 255 73

F I X E D A N D I N T A N G I B L E A S S E T S
Mining Lands and Leases Mills Smelters and Fabricating

Plants and Railroad and Miscellaneous Properties
LIJJ Reserves for Depletion Depreciation etc

Cost of stock of consolidated subsidiaries in excess of
book value at dates of acquisition of net assets
acquired

Patents Goodwill etc

36 247 340 48
28 13245100
8 114 889 48

1 375 505 50
100 9 490 395 98

33 513 773 32
27 928 054 57
5 585 718 75

1 490 475 48
100 7 076 195 23

T R E A S U R Y STOCK-10 924 ikirtl it tltt 61 797 56 61 797 56

PREPAID A N D DEFERRED C H A R G E S
Prepaid Freight Insurance etc
Miscellaneous Deferred Charges

201 097 31
205 257 75 40635506

$36 522 667 14

124 334 61
111 896 04 236 230 65

$27 900 562 55

Pay Six



4 0 C O N S O L I D A T E D S U B S I D I A R I E S
at J\bi emhzy 30 J947 <%nc£ 4946

L I A B I L I T I E S

C U R R E N T L I A B I L I T I E S
Accounts Payable
Dividend Declared
Accrued Liabilities

Wages and Salaries
Taxes—other than taxes on income
Other

Provision for Federal and State Taxes on Income
Li:s U S Treasury Tax Savings Notes
Debenture Sinking Fund Payment

N O V E M B E R 30 1M7

$ 3 397 436 85
40008420

$ 48986695
228 402 94
301 460 72

4 997 893 66
3 013 570 00

P U R C H A S E M O N E Y O B L I G A T I O N
Payable serially to March 1, 1952 1 103 403 49
Liss Contingent Obligation payable from earnings of

acquired subsidiary if and to the extent earned not
in excess of 441 361 25

Fixed Obligation 662 042 24
Less Payments due currently (included in Accounts

Payable) 159 033 37

1 019 730 61

1 984 323 66

6 801 575 32

N O V E M B E R 30 1146

$ 2 744 423 28
266 722 80

503 008 87

$ 35357401
175 942 17
188 433 66

1 909 126 84
1 002 030 00

1 544 764 57

441 361 25
1 103 403 32

441 361 08

717 949 84

907 096 84
23500000

4 921 192 76

662 042 24

NOTES 3% PAYABLE SERIALLY SEPTEMBER 1
S E P T E M B E R 1 1987

1993 TO
7 50000000

F I F T E E N Y E A R S I N K I N G FUND D E B E N T U R E S 286000000

R E S E R V E S
For Self Insurance

Workmen s Compensation
Fire and Tornado

For Contingencies

347 587 40
11246200
460 049 40
50000000 960 049 40

322 362 38
108 157 49
430 519 87
80000000 1 230 519 87

M I N O R I T Y I N T E R E S T IN C O N S O L I D A T E D S U B S I D I A R Y 258 997 28

C O M M O N S T O C K —Par value $10
Authorized
Issued and Outstanding

1 000 000 shares
900 000 shares 9,00000000 900000000

S U R P L U S
Capital Surplus
Earned Surplus—per accompanying statement

1 900 999 32
9 598 036 95 11 499 036 27

$36 522 667 14

1 900 999 32
7 325 808 36 9 226 807 68

$27 900 562 55

Pay



THE EAGLE P I C K E R COMPANY AND C O N S O L I D A T E D S U B S I D I A R I E S
tStafeine>n& c/ ZrwdU cvnct Jzatt and

FOR THE YEARS ENDED NOVEMBER 30, 1947 AND 1946

NET S A L E S (including production premiums)

M O D U C T I O N A N D M A N U F A C T U R E COSTS

• D O S S O P E R A T I N B P R O F I T —before Depletion
and Depreciation

E X P E N S E S
Selling
Traffic Warehousing and Shipping
Genera] and Administrative

NET O P E R A T I N B I N C O M E — before Depletion and
Depreciation
Mining and Manufacturing
Northeast Oklahoma Railroad Company

O T H E R I N C O M E

I N T E R E S T P A I D
On Long Term Debt
Other

D E P L E T I O N D E P R E C I A T I O N E T C
Provision for Depletion and Depreciation
Provision for Write-down of Properties
Abandoned Projects Prospecting Expenses and

Loss or Gam on Disposition of Capital Assets

NET P R O F I T — before Provision for Federal and
State Income Taxes

P R O V I S I O N F O R F E D E R A L A N D STATE I N C O M E
T A X E S

M I N O R I T Y I N T E R E S T I N N E T E A R N I N B S O F
C O N S O L I D A T E D S U B S I D I A R Y

N E T P R O F I T F O R Y E A R

A P P R O P R I A T I O N S T O R E S E R V E S F O R F U T U R E
D E C L I N E I N I N V E N T O R Y V A L U E S
Less Transfer from Reserves for Contingencies

B A L A N C E O F N E T P R O F I T T O S U R P L U S

E A R N E D S U R P L U S AT B E B 1 N N I N B OF YEAR

D I V I D E N D S P A I D A N D A C C R U E D

E A R N E D S U R P L U S A T E N D O F Y E A R

N O V E M I E R 30 1947

$77 668 421 09

61 846 230 51

$1 780 994 40
700 464 86

2 221 531 59

135 484 60
45,191 09

1 042 544 62
40 625 96

13 544 49

330000000
30000000

15 822 190 58

4 702 990 85

11 119 199 73
341 849 19

11 461 048 92

456 181 71
11 917 230 63

180 675 69
11 736 554 94

1 096 715 07

10 639 839 87

400000000
6 639 839 87

33 997 28

6 605 842 59

300000000

3 605 842 59

7 325 808 36
10 931 650 95
1 333 614 00

$ 9 598 036 95

N O V E M B E R 30 1346

$40 989 398 37

33 637 348 23

7 352 050 14

$1 342 331 05
610 181 95

1 497 848 94 3 450 361 94

3 901 688 20
263 679 47

4 165 367 67

249 269 33
4 414 637 00

120 050 00
120 050 00

4 294 587 00

902 213 27
54 628 28

410 548 60 1 367 390 15

2 927 196 85

82500000
2 102,196 85

2 102 196 85

2 102 196 85

6 112 687 51
8 214 884 36

889 076 00

$ 7 325 808 36
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BARROW WADE GUTHRIE & CO
(KT MJtHiD 110)

ACCOUNTANTS AND AUDITORS
ONC NORTH LA M1JLC

CHICAOO

To THB DIRECTORS OF

THE EAGLE PICHER COMPANY
Cincinnati Ohio

We have examined the Balance Sheet of The Eagle Picher Company and its
Consolidated Subsidiaries as at November 30 1947 and the Consolidated Statement
of Profit and Loss and Earned Surplus for the year then ended have reviewed the
systems of internal control and the accounting procedures of the companies and
without making a detailed audit of the transactions have examined or tested account
ing records of the companies and other supporting evidence by methods and to the
extent we deemed appropriate Our examination was made in accordance with
generally accepted auditing standards and included all procedures which we con
sidered necessary in the circumstances

During the past several years the companies followed the practice of providing
by appropriations of net income reserves for future decline in inventory values
These reserves are not required under generally accepted accounting practice In
previous balance sheets an approximately equivalent amount of U S Government
obligations was transferred from current assets to reserve fund investments As at
November 30 1947 the management discontinued the policy of segregating such
securities but a similar effect upon the current position shown in the balance sheet
has been accomplished by restoring to current assets the securities formerly carried
as reserve fund investments and deducting the reserves for future decline in inventory
values from inventories of ores metals and metal bearing products

la our opinion the accompanying Balance Sheet and related Statement of Profit
and Loss and Earned Surplus present fairly the consolidated financial position of
The Eagle Picher Company and its Consolidated Subsidiaries at November 30 1947
and the results of their operations for the year then ended in conformity with gener
ally accepted accounting principles applied on a basis consistent (except as set forth
in the preceding paragraph) with that of the preceding year

£uj£#L <

ACCOUNTANTS AND AUDITORS
Chicago, Illinois
January 28 1948

fay Ntm



THE EAGLE PICHER COMPANY
of ^

JOSEPH HUMMBL JR
ARTHUR £ BBNDBLARI
VINCENT H BBCKMAN
CARL F HBRTBNSTBIN

Chairman JOBL M BOWLBY Pnitdtnt
ROBERT £ MULLANB MILES M ZOLLBR
JOHN J Rows T SPBNCBR SHORE
CARL A GBUT ELMER IIBRN

JOEL M BOWLBY Pnudtnt CARL A GBIST Via Pnt Stcy and Trias
WILLIAM R DICE Vtct Pni and Campt

a
White Lead in-Oil Pigments Insulation Metallic Products

W H HAYT MILES M ZOLLBR THURMAN C CARTER WILLIAM F MUROOCK

WESTERN BANK & TRUST COMPANY CINCINNATI Onto
GUARANTY TRUST COMPANY OP NEW YORE N \

THB FIFTH THIRD UNION TRUST COMPANY CINCINNATI OHIO
THE CBASB NATIONAL BANK OP THE CITY OP NBW YORK N Y

T H E E A G L E PICHER MINING A N D S M E L T I N G C O M P A N Y

c£ ^i
JOSEPH HUMMBL JR Chairman JOBL M BOWLBY Pnstdtnt

ARTHUR E BBNOBLARI ROBBRT £ MULLANB D C MACKALLOR
ViNCBwrH BBCKMAN JOHNJ ROWB H A GRAY
CARL F HBRTBNinrN CARL A GBIST ELMBR IJBRN

T SPBNCBR SHORE

JoBiM BowtBY Pntulnt
CARL A GBMT VttfPnt , J«fr »nd Trttu
D C MAC KAILOR Vttftru

H A GRAT Vut Pns
ELMBR ISBRN Vtct Pns
WILLIAM R DICE Vtct-Pnt tndCtmft

Pagt Ttn



P L A N T S

ARGO ILL
ATLANTA GA

CINCINNATI OHIO
CLARK NBV

COMMERCE OKLA
DALLAS TBX

DOVER N J

E *ST CHICAGO IND
E ST Louis ILL

GALENA KAN
HBNRYBTTA OKLA

HILLSBORO ILL

KANSAS CITY Mo
LYONS ILL

MAPLBWOOD N J
NEWARK N J

OKLAHOMA CITY OKLA
HOUSATONIC MASS

JOPLIN Mo
TUCSON ARIZ

WABASH IND

S A L E S O F F I C E S

CHICAGO 2 ILLINOIS
1 No La Salic Street

EAST CHICAGO IND
420 E 151 Street

MINNEAPOLIS MINN
618 Washington Ave N

CINCINNATI 1 OHIO
The American Building

EAST ST Louis ILL
305 St Clair Avenue

NEW ORLEANS 11 LA
411 South Peters Street

CLEVELAND 13 OHIO
1370 Ontario Street

JOPUV MISSOURI
C and Porter Street

NEW YORK 17 NEW YORK
420 Lexington Avenue

DALLAS 2 TEXAS
Westmorland Road and

Singleton Blvd

KANSAS CITY 11 KANSAS
602 Minnesota Ave

PHILADELPHIA 47 PA
Delaware Avenue and

Lombard Street

DETROIT 16, MICHIGAN
1627 U Fort St Rm 406

PITTSBURGH 12 PA
601 E Robinson St N S

(Sales Offices for Slab Zinc The Eagle Picher Mining & Smelting Co Joplm Mo )

V.-
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PRINCIPAL E A G L E - P I C H E R P R O D U C T S
P I G M E N T S a n d O X I D E S

Lead Free Zinc Oxides
Leaded Zinc Oxides
White Lead Carbonate
Super Sublimed White Lead
Sublimed Blue Lead
Basic Silicate White Lead

Lithoponc

Lead Silicate (Mono)
Alsiloz
Red Lead
Orange Mineral
Litharge
Sublimed Litharge

M E T A L L I C P R O D U C T S
Alloys Tm—Lead
Antimomal Lead
Anodes Tin
Bearing Metali
Caulking Lead
Lead Pipe and Tubing
Lead Wire

Tin Pipe and Tubing
Roof Flanges
Plumbers Lead Fittings
Solders
Lead Weight*
Lead Wool and Plugs
Sheet Lead

Lead Tin—Silver

P A I N T I N G
Unite Lead Paint (RTU)
White Lead in-Oil
Sublimed Blue Lead m-Oil

M A T E R I A L S
Red Lead in-Oil
Flatting Oil
Lead Reducing Oil

HOME C O N D I T I O N I N G
Mineral Wool Insulation—Granulated
Mineral Wool Insulation—Loose
Mineral Wool Insulation—Batts
Mineral Wool Insulation—Blankets
Storm Window and Screen

P R O D U C T S
Storm and Screen Door
Air Changer
Caulking Compounds
Louvers
Weatherstnppmg

I N D U S T R I A L
Insulating Cements

I N S U L A T I O N
Mineral Wool—Blankets

Mineral Wool—Fill Mineral Wool—Blocks
Mineral Wool—Loose Mineral Wool—Felts

Mineral Wool Pipe Coverings
Protective Coatings for Insulation

Anti-Condensation Compound

C E L A T O M
(Diatomaceous Earth)

SLAB ZINC
(Spelter)
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